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NEW FEDERAL RESERVE INDEX OF INDUSTRIAL PRODUCTION 

The August issue of t he Federal Reserve BuUetin presents a 
complete revision of the Board 's index of industrial production, 
designed to provide a broader and more accurate measure of 
current changes in the physical volume of industrial output . 
For all of t he industry groups and individual industry series 
which will hereafter be carried in the SURVBY, there is shown the 
record by months from 1936 to da te and annual indexes from 
1923 to date . The new index was not available when the 1940 
edition of the Supplement to the SURVEY, now ready for distribu
tion, went to press. I t is, therefore, set u p in this issue in the 
form used in the Supplement so t h a t i t can be filed wi th t h a t 
volume for reference purposes. 

Excerpts from the article by Maxwell R. Conklin, Associate 
Economist of the Division of Research and Statistics of the 
Board of Governors of t he Federal Reserve System, pointing out 
t h e major diflferences between the old and the new indexes, 
follow: 

Tho scope of tho now index, as of the old, is limited to tho production of manufac
tures and minerals. Noither index covers production of other typos ot goods and 
services. Extensive modifications hove boon made, however, and the behavior ot 
tho now Index, while broadly similor, Is different in some important respects. Tho 
principal difforonco is that the now index shows much more growth in this country's 
industrlol output than wos shown by the former index. Many now series were 
developed to obtain coverage in important industries not previously ropresontod, 
particularly tho machinory, rayon toxtilo, manufactured food, and chemical Indus-
trios, all of whioh hove grown rapidly in tho past two decades. In addition, a num
ber of Individual series, such as those on production of lumber and paper, were re
placed by new series or were extensively revised, and adjustments to census or other 
bench-mark data were mode where data tor Individual industries or groups of Indus
tries were Inaccurate as to general level. 

Another important consoquonoo ot tho revision is that tho now Index, being broader 
in scope and loss weighted by primary products, shows less erratic short-term 
fluctuations. 
' In making comparisons over longer periods, an Important limitation of both the 
old and the revised indexes arises from the fact that there is no satisfactory method 
of allowing for the improvement in tho quality ot products. In many industries, 
particularly in those with highly fabricated products. Increased quantity of output 
has been accompanied by great improvement in quality. 

Methods used in compiling the new index are basically tho same as those used in 
the former index, with a number of changes called tor by the passage of time or adopted 
to shnplity the procedure. The base period, in whioh the index numbers average 
100, was shitted from the period 1923-26 to tho most recent complete flve-yeor 
period, 1036-39. 

New seosonol adjustment factors were computed tor all series, and ollowances for 
changes in number ot working days were compiled for the new series and revised for 
old series when necessary. 

All revisions were confined to tho period from 1923 to date; tor the years 1919-22, 
figures of the old index were chahied onto tho new series. 

Tho new Index and tho old index have similar major cyclical movements. They 
differ principally with respect to long-term growth and to degree ot fluctuation in 
some of the more erratic short-term movements. Tho sbnilarity shown as to current 
general level is due largely to tho fact that the old index happened to average 00 
for the years 1035-30, the base period selected as 100 for the new Index. The revised 
index has shown much more growth over an extended period, rising from an average 
of 87 in tho years 1023-26 to 100 In the new base of 1035-30. In 1937 the new Index 
averaged 3 percent above tho 1920 level, whereas tho old index averaged 8 porcont 
below 1929. In June 1940 the new index was 121 percent of the 1936-39 average and, 
If calculated on a 1923-25 basis, would bo 130, as compared with 114 for tho old Indox. 

The more rapid growth shown by tho new index is dub to tho addition ot data for 
a number of expanding industries not adequately roprosented In tho old Index and to 
adjustments for growth in some series previously used. The widest difference Is In 
the Index tor nondurable manufactures, ond reflects prlnclpolly the inclusion, for tho 
first time, of series for such rapidly growing Industries as chemicals, rayon textiles, 
alcoholic beverages, dairy products, and certain other manufactured foods, and tho 
improvoment of data on pulp and paper. Tho Index of durable manufactures, 
shown In tho same chart, was also revised upward, though to a smaller extent, largely 
as a result of tho inclusion of new series on machinery and furniture and of special 
upward adjustments for non-ferrous-metal products and stone, clay, and glass products 
to allow for the long-term movements of Industries not dhreotiy represented In these 
groups. The revised index ot minerals differs only slightly from tho old minerals 
Indox. 

Tho major cyclical movements ot tho two indexes are broadly similar both in timing 
and in degree ot change. Both indexes rose gradually in tho 1920's, with pronounced 
recessions in 1921 and 1024 and smaller fluctuations In other years, reached a peak in 
the summer of 1029 and then declined, without important interruption, to a low point 
in'tho middle ot 1032. This doolino was tho same for both indexes, amounting to over 
50"porcont. Both Indexes rose, with major interruptions, from 1933 to early 1937, but 

in that year tho new indox reached a new high lovel of 121, compared with a 1020 peak 
of 114, while the old Index remained below Its 1920 peak. The 1037-38 recession and 
the recovery since were equally pronounced for both indexes. 

Tho now Indox shows smoUor short-term fluctuations and Is generally somewhat 
smoother in month-to-month changes than tho old. Tho peaks in tho summer ot 
1933 ond at tho ond ot 1936 and 1939, for example, are loss pronounced ond tho troughs 
in tho autumn months of 1933 and 1934 and tho early port of 1935,1039, and 1940 are 
also loss marked In the new index thon in the old. Those differences ore duo largely 
to an increase in tho coverage of the more stable nondurable goods industries and to 
the inclusion in the new index of now series for the more advanced products of monu-
octure, such as machinery ond furniture. Tho old indox wos largely composed of 
basic products tho output of which fluctuates more widely than that tor tho industry 
as a whole. Also, for some sories, In which shipments or doliveries of materials are 
used to represent production In later stages of manufacture, a 3-month moving average 
hos been used, ond In a few oases, such as shipbuilding and production of locomotives, 
estimates of the current volume ot work have boon substituted for more highly fluc
tuating series on the number ot units completed. Another factor smoothing out 
month-to-month fluctuations in the index has been the revision of seasonal adjust
ments; this has been porticuloriy important in eliminating or reducing the December 
peaks, shown in the old index during most recent years. 

The extent of the change in cumposltlon ot tho new Indox as compared with the old 
is indicated in the following toblo, in which the basic Individual series In the revised 
indox are olassifled as to whether they are new, materially revised, orsubstantially 
the same as in tho old indox. 

Ser ies I n c l u d e d i n Revised Index of I n d u s t r i a l P r o d u c t i o n 

New series not in old Index 

Macbtaory. 
Aircraft. 
Boliroad cars. 
Copper deliveries. 
Lead shipments. 
Zino shipments. 
Furniture. 
Common brick. 
Face brick. 
Glass containers. 
Rayon deliveries. 
Manufactured dah:y prod

ucts (4 series). 
Other manufactured foods. 
Alcoholic beveroges(4 series). 
Ohomlcals. 
Bubber consumption. 
Gold. 

Materially revised from 
series in old index 

Locomotives. 
ShipbuUding. 
Copper smelting. 
Lumber. 
Silk deliveries. 
Carpet wool consumption. 
Apparel wool consump

tion. 
Woolen yarn. 
Worsted yarn. 
Woolen and worsted cloth. 
Wheot flour. 
Cone sugar meltings. 
Meat packing (4 sories). 
Pulp (4 series). 
Paper (6 series). 
Paperboard containers. 
Copper mining. 
Load. 

Substantially the same as 
series in old indox 

Pig Iron. 
Steel ingots. 
Automobiles. 
Tin deliveries. 
Cement. 
Polished plote glass. 
Cotton consumption. 
Leather tanning (3 series). 
Shoes. 
Tobocco products (3 series). 
Newsprint. 
Newsprint consumption. 
Petroleum reflning (4 series). 
Ooko (2 series). 
Bubber tires. 
Bubber tubes. 
Bituminous coal. 
Anthracite. 
Crude petroleum. 
Iron ore shipments. 
Zinc. 
Silver. 

All principal groups of industries In monufacturing and In mining ore directly 
represented in tho now index ot some stage in the production process, whereas in tho 
old index a number of important industries, notably those producing machinory and 
chemicals, were represented inadequately or not at all. In some cases, the Increased 
coverage was obtained by Including new production or shipments sories that have 
become avoflable in recent years; in others, estimates were made on tho basis of hours 
of work or other data, with necessary special adjustments. 

Tho pattern of seasonal voriotion in tho now composite unadjusted indox is sub
stantially different from that in tho old Index, chiefly as a result ot tho Inclusion of 
now series, particularly those for manufactured foods. One result, as the following 
toblo Indicotos, is that a larger proportion ot tho year's production is shown In tho 
latter halt of the yoor ond a smaller proportion In the first holt. 

For series included in both tho old and tho new Indexes tho seosonol factors are in 
somo coses conslderobiy dlfforont, particularly in recent years. In a number ot 
series, for example, seasonal factors formerly used for December wore found to be too 
low and the higher factors now used contribute toward making tho now seasonally 
adjusted index for that month lower than the old indox In relation to other months[in 
the autumn and winter. 

Seasonal Variation In 1939 in Index of Total Industrial Production > 

Month 

April 

Now 
index 

00.2 
08.1 
90.6 

100.8 
101.3 
100.0 

Old index 

08.1 
100.6 
102.0 
102.6 
102.7 
100.2 

Month 

July 
August— 
September 

December 

Now 
index 

08.4 
08.8 

103.0 
103.7 
101.7 
08.3 

Old Index 

06.0 
96.3 

10O.6 
102.7 
100.1 
03.6 

'Derived by dividing monthly indexes without seasonal adjustment by corre
sponding seasonally adjusted Indexes. 
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Table 31.—INDEXES OF INDUSTRIAL PRODUCTION ̂  

August 1940 

Month 

April 

July 

April 

July 

April 

July 

April 

July. 

April 

July 

(1035-30 averoge= 100] 

Without adjustment for seasonal variation 

1010 1920 1021 1023 1923 1024 1025 1926 1927 1028 1020 1930 1031 1032 1033 1031 1035 1930 1937 1938 1039 1040 

Industrial production, combined Index 

70 
07 
06 
67 
69 
73 
76 
77 
77 
77 
75 
70 

72 

80 
81 
81 
76 
80 
80 
70 
77 
76 
74 
67 
50 

76 

67 
66 
65 
55 
68 
67 
66 
68 
60 
63 
62 
57 

58 

02 
60 
70 
07 
71 
74 
72 
72 
77 
83 
86 
82 

73 

82 
85 
89 
91 
03 
02 
89 
80 
80 
80 
86 
80 

SB 

83 
87 
87 
84 
81 
77 
74 
78 
83 
85 
86 
83 

82 

87 
80 
00 
90 
91 
89 
80 
01 
02 
96 
95 
90 

91 

01 
04 
96 
06 
06 
05 
93 
OS 
102 
102 
98 
02 

06 

03 
97 
100 
07 
99 
07 
93 
06 
07 
96 
91 
87 

05 

01 
05 
07 
07 
09 
98 
07 
102 
100 
107 
104 
00 

09 

103 
108 
110 
113 
115 
116 
112 
114 
117 
114 
103 
93 

110 

00 
100 
08 
100 
09 

, OS 
88 
87 
89 
80 
80 
74 

91 

76 
79 
81 
82 
82 
78 
76 
74 
73 
70 
07 
03 

76 

62 
63 
62 
60 
67 
66 
62 
54 
60-
02 
50 
56 

68 

66 
58 
64 
60 
00 
79 
84 
81 
80 
74 
08 
67 

69 

69 
75 
70 
81 
82 
80 
73 
73 
72 
73 
71 
74 

80 
85 
86 
84 
84 
86 
84 

. 87 
00 
04 

. 05 
04 

87 

91 
91 
04 
100. 
103 
103 
103 
100 
108 
111 
114 
114 

103 

112 
116 
120 
122 
126 
120 
118 
120 
116 
110 
97 
86 

113 

82 
82 
84 
82 
81 
81 
85 
00 
05 
00 
102 
100 

88 

08 
00 
100 
08 
09 
102 
102 
103 
116 
126 
120 
124 

108 

117 
113 
112 
111 
116 

i'121 

Manufactures, combined Indox 

70 
68 
67 
68 
60 
72 
74 
77 
76 
76 
77 
71 

72 

80 
82 
82 
77 
80 
78 
74 
76 
74 
71 
63 
66 

74 

66 
66 
64 
64 
66 
66 
54 
67 
58 
62 
62 
66 

66 

01 
04 
08 
70 
74 
77 
76 
73 
70 
81 
84 
81 

74 

81 
85 
89 
01 
01 
90 
80 
86 
87 
80 
84 
79 

86 

82 
86 
88 
85 
79 
76 
71 
77 
81 
83 
83 
82 

81 

86 
00 
02 
91 
90 
88 
87 
88 
92 
96 
96 
91 

00 

02 
06 
07 
96 
96 
94 
01 
07 
100 
100 
96 
89 

96 

01 
06 
00 
99 
08 
96 
93 
95 
06 
06 
90 
86 

96 

01 
06 
98 
99 
99 
98 
97 
102 
106 
100 
103 
90 

100 

103 
100 
113 
116 
117 
117 
112 
114 
116 
114 
103 
02 

110 

05 
101 
101 
102 
00 
95 
87 
80 
88 
83 
78 
73 

01 

74 
70 
82 
83 
82 
78 
74 
73 
72 
08 
65 
61 

74 

61 
62 
60 
68 
67 
64 
60 
62 
50 
60 
67 
54 

67 

64 
50 
61 
59 
68 
79 
84 
80 
78 
73 
67 
65 

68 

67 
74 
70 
82 
82 
80 
72 
72 
70 
71 
70 
73 

74 

70 
85 
86 
86 
84 
84 
84 
87 
90 
94 
06 
95 

87 

91 
00 
OS 
102 
106 
105 
104 
107 
108 
112 
116 
116 

104 

113 
117 
121 
126 
126 
121 
119 
120 
114 
108 
94 
83 

113 

70 
80 
82 
80 
80 
70 
83 
89 
94 
98 
102 
00 

87 

07 
00 
100 
100 
00 
102 
102 
105 
110 
126 
126 
126 

108 

117 
114 
112 
112 
116 

P121 

Durable manufactures, combined Index 

84 03 63 06 

93 
98 
106 
112 
113 
110 
100 
104 
104 
103 
100 
06 

104 

07 
107 
110 
106 
05 
87 
81 
89 
92 
94 
93 
93 

05 

100 
106 
111 
110 
100 
106 
103 
103 
106 
114 
116 
109 

108 

100 
116 
110 
120 
120 
116 
112 
110 
117 
117 
100 
100 

114 

103 
112 
118 
118 
118 
110 
105 
108 
104 
103 
06 
04 

107 

101 
110 
116 
120 
110 
118 
116 
122 
124 
125 
118 
115 

117 

120 
130 
141 
144 
147 
146 
130 
140 
138 
132 
114 
100 

133 

105 
116 
118 
119 
116 
108 
03 
92 
89 
83 
76 
69 

99 

71 
78 
83 
84 
82 
73 
66 
63 
68 
54 
62 
49 

68 

48 
49 
40 
40 
46 
42 
36 
34 
37 
38 
37 
30 

41 

36 
37 
33 
43 
63 
66 
76 
72 
66 
01 
52 
53 

64 

66 
66 
74 
81 
82 
70 
63 
59 
67 
65 
64 
61 

60 

72 
81 
84 
85 
81 
80 
78 
82 
81 
90 
07 
00 

84 

89 
88 
98 
110 
116 
114 
111 
110 
106 
114 
•122 
124 

108 

120 
124 
133 
140 
143 
132 
131 
133 
118-
114 
96 
80 

122 

71 
71 
73 
72 
71 
67 
70 
74 
78 
00 
09 
97 

78 

03 
04 
08 
98 
95 
100 
98 
99 
111 
131 
136 
130 

108 

128 
121 
121 
110 
125 

Pl34 

Nondurable manufactures, combined Index 

62 60 67 67 

71 
74 
76 
76 
74 
73 
69 
70 
73 
72 
71 
67 

72 

09 
70 
70 
69 
67 
D6 
63 
66 
72 
74 
74 
72 

69 

74 
76 
76 
70 
74 
73 
74 
70 
70 
80 
70 
77 

76 

78 
70 
70 
78 
70 
77 
76 
79 
85 
85 
83 
79 

70 

81 
83 
84 
83 
83 
84 
82 
84 
88 
80 
84 
70 

83 

81 
84 
84 
82 
83 
83 
82 
86 
91 
91 
90 
80 

86 

80 
01 
02 
93 
93 
93 
91 
94 
99 
98 
93 
86 

93 

87 
88 
87 
89 
86 
84 
81 
81 
87 
84 
80 
75 

84 

76 
80 
81 
82 
82 
81 
80 
81 
84 
70 
76 
70 

70 

72 
73 
71 
67 
66 
64 
62 
67 
70 
77 
73 
68 

70 

60 
70 
60 
72 
81 
00 
01 
87 
88 
83 
78 
74 

70 

77 
81 
83 
84 
83 
80 
78 
82 
81 
84 
82 
83 

81 

86 
88 
88 
86 
80 
87 
88 
91 
97 
97 
05 
93 

00 

02 
91 
93 
96 
96 
97 
00 
104 
110 
110 
109 
109 

100 

108 
111 
112 
113 
113 
111 
100 
109 
111 
103 
03 
86 

106 

85 
87 
80 
86 
87 
80 
94 
101 
107 
105 
104 
101 

06 

100 
102 
103 
101 
102 
104 
104 
110 
110 
120 
118 
116 

108 

100 
108 
105 
106 
100 

•"111 

Minerals, combined Index 

69 
59 
67 
61 
70 
77 
82 
77 
87 
80 
60 
06 

70 
72 
76 
08 
80 
88 
88 
91 
87 
93 
90 
81 

83 

72 
67 
03 
61 
68 
68 
66 
66 
67 
73 
66 
60 

06 

63 
76 
82 
46 
49 
68 
67 
63 
82 
91 
91 
88 

71 

00 
87 
80 
91 
100 
106 
1P8 
108 
101 
100 
101 
80 

98 

92 
02 

• 86 
77 
80 
88 
88 
89 
96 
06 
02 
87 

89 

03 
87 
82 
86 
07 
97 
90 
104 
02 
02 
02 
83 

02 

84 
86 
90 
87 
04 
101 
103 
106 
110 
114 
114 
105 

90 

104 
106 
103 
00 
100 
100 
00 
104 
104 
104 
97 
90 

100 

93 
91 
90 
87 
97 
97 
07 
103 
107 
114 
109 
98 

99 

105 
107 
93 
08 
108 
107 
HI 
113 
119 
118 
106 
101 

107 

08 
06 
86 
87 
97 
98 
96 
95 
96 
97 
88 
81 

93 

• 70 
77 
77 
78 
80 
83 
83 
70 
70 
86 
70 
76 

80 

60 
60 
70 
67 
62 
60 
60 
63 
68 
73 
71 
60 

66 

66 
70 
69 
61 
74 
78 
84 
88 
87 
82 
78 
75 

76 

78 
80 
82 
76 
80 
81 
80 
78 
82 
82 
78 
79 

80 

84 
86 
84 
78 
83 
00 
82 
83 
80 
05 
01 
02 

86 

04 
98 
87 
91 
96 
97 
98 
101 
106 
110 
100 
106 

00 

102 
107 
112 
106 
116 
116 
116 
120 
121 
110 
109 
104 

112 

100 
97 
94 
91 
89 
89 
93 
98 
101 
104 
104 
102 

97 

102 
102 
09 
89 
97 
103 
106 
93 
121 
129 
123 
111 

106 

115 
112 
110 
HI 
118 

i'121 

r Preliminary. 
•̂,;.' New Index compUed by the Board of dovernors of the Federal Reserve Suitem, Division of Research and Statistics, based on 81 Individual monthly series directly repre. 

senting all principal groups of industries in manufacturing and mining. Some of tho series arc actual units of physical production, or volume of consumption or shipments 
of materials; others, covering Industries for which units of volume are not avoflable, represent production estlmotes based on man-hours or machinery activity adjusted, resper-
tIvely,̂ for changes In output per man-hour and for long-term changes in machinery efiocienoy. In many instances, series ore corrected to trends indicated by Census or otoer 
bench-mark data. Each series is adjusted for differences in the number of working days in the month, where necessary, and is then converted into relatives in terms of the 

(Footnote continued on p. 13.) 
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Table 31.—INDEXES OF INDUSTRIAL PRODUCTION—Continued 
[1036-30 averoge==100] 

M o n t h 

April 

July 

April 

July. 

April 

July. 

April 

July 

April 

July 

With adjustment for seasonal variation . 

1910 1020 1921 1922 1023 1921 1025 1020 1027 1928 1920 1930 1031 1932 1933 1934 1936 1036 1937 1038 1039 1840-^ 

Industrial production, combined Index 

71 
08 
66 

• 67 
67 
72 
76 
77 
76 
76 
74 
76 

82 
82 
81 
76 
78 
79 
76 
77 
74 
72 
66 
02 

68 
67 
66 
56 
67 
57 
66 
58 
58 
62 
61 
61 

63 
60 
60 
67 
70 
74 
74 
72 
76 
81 
84 
86 

86 
80 
80 
01 
92 
91 
00 
88 

• 87 
86 
86 

: 86 

86 
88 
86 
83 
80 
77 
76 
78 
81 
82 
84 
87 

89 
89 
89 
00 
60 
80 
01 
00 
88 
02 
04 
06 

93 
94 
95 
94 
94 
96 
06 
07 
08 
98 
97 
97 

07 
97 
99' 
Of 
07 
97 
96 
96 
94 
92 
02 
93 

OS 
95 
00 
90 
97 
98 
99 
101 
102 
104 
106 
107 

108 
108 
100 
110 
112 
114 
114 
114 
113 
110 
106 
100 

100 
100 
98 
98 
96 
03 
80 
87 
85 
83 
81 
79 

78 
79 
81 
80 
80 
78 
76 
74 
70 
68 
67 
66 

66 
03 
62 
68 
66 
64 
53 
64 
68 
60 
00 
58 

68 
67 
64 
68 
68 
78 
80 
82 
77 
73 
09 
70 

72 
75 
79 
80 
80 
70 
73 
72 
70 
71 
72 
77 

83 
86 
86 
82 
82 
84 
84 
87 
89 
93 
94 
90 

05 
02 
04 
00 
101 
103 
106 
107 
108 
109 
113 
110 

110 
117 
120 
120 
121 
110 
120 
120 
116 
107 
05 
87 

80 
84 
84 
82 
80 
81 
80 
00 
92 
96 
100 
101 

102 
101 
101 
07 
97 
102 
104 
104 
113 
121 
124 
126 

122 
116 
112 
111 
114 

••Wl 

Manufactures ,combined Index 

70 
68 
66 
67 
67 
72 
70 
78 
76 
73 
76 
76 

82 
82 

.80 
76 
78 
78 
76 
76 
74 
00 
62 
68 

65 
66 
53 
53 
65 
66 
55 
67 
68 
61 
61 
60 

62 
63 
66 
69 
73 
76 
77 
74 
76 
80 
83 
86 

83 
86 

' 87 
80. 
00 
89 
88 
86 
86 
84 
84 
83 

84 
86 
86 
83-
78 

:76.-
- 73 
77 
70 
81 
83 
86 

88 
80 
89 
89 
89 

; '88 
90 
88 
89 
93 
06 
07 

95 
94 
94 
04 
04 
04 

• 94 
06 
97 
97 
95 
96 

95 
96 
96 
90 
06 
06 
90 
06 
93 
92 
01 
02 

95 
06 
95 
96 
97 
08 
100 
101 
102 
104 
100 
108 

108 
108 
110 
111 
113 
115 
115 
114 
113 
111 
106 
09 

100 
100 
08 
08 
06 
03 
88 
86 
84 
82 
80 
78 

78 
70 
80 
80 
80 
77 
76 
73 
60 
66 
66 
64 

64 
62 
60 
60 
66 
63 
51 
63 
60 
68 
68 
67 

60 
66 
51 
67 
07 
78 
80 
81 
77 
73 
08 
60 

70 
74 
78 
70 
80 
78 
72 
71 
08 
70 
71 
77 

83 
85 
84 
83 
82 
83 
85 
88 
00 
03 
OS 
90 

94 
91 
04 
99 
102 
104 
100 
108 
109 
110 
114 
117 

118 
110 
120 
122 
123 
120 
121 
121 
116 
106 
03 
84 

82 
82 
82 
70 
79 
79 
84 
89 
91 
95 
100 
101 

101 
101 
100 
08 
98 
102 
104 
107 
113 
121 
124 
128 

123 
116 
112 
110 
114 

»121 

Durable manuracturcs, combined Index 

80 
88 
83 
78 
72 
82 
80 
94 
84 
80 
84 
84 

97 
100 
08 
87 
03 
97 
90 
99 
97 
93 
83 
77 

66 
60 
63 
50 
61 
48 
46 
60 
60 
66 
57 
65 

58 
63 
60 
78 
83 
87 
80 
79 
83 
91 
93 
98 

08 
09 
103 
107 
108 
103 
108 
104 
105 
102 
103 
102 

103 
106 
106 
100 
01 
86 
83 
80 
01 
03 
96 
100 

105 
106 
106 
104 
106 
105 
105 
102 
105 
113 
118 
119 

115 
114 
113 
113 
114 
116 
116 
116 
110 
116 
113 
111 

110 
112 
112 
111 
111 
108 
107 
100 
103 
101 
100 
104 

110 
110 

no 
113 
112 
116 
118 
120 
]22 
124 
126 
131 

131 
130 
133 
134 
136 
141 
141 
140 
137 
131 
121 
111 

113 
114 
112 
110 
107 
103 
05 
02 
89 
84 
80 
77 

77 
77 
70 
77 
76 
70 
67 
63 
58 
65 
66 
54 

62 
48 
46 
43 
42 
40 
36 
34 
37 
30 
30 
39 

39 
37 
32 
39 
49 
63 
76 
73 
67 
64 
64 
67 

60 
66 
71 
74 
76 
76 
63 
00 
68 
67 
67 
66 

77 
80 
8Q 
78 
76 
77 
70 
86 
88 
93 
06 
07 

04 
90 
05 
103 
107 
110 
112 
114 
116 
116 
120 
126 

127 
127 
120 
132 
134 
129 
136 
139 
128 
114 

rii. 
J 80 

75 
73 
72 
60 
67 
66 
71 
77 
81 
88 
06 
97 

98 
07 
06 
93 
00 
97 
101 
106 
114 
120 
133 
140 

136 
124 
118 
113 
119 

' 131 

Nondurable manufactures, combined Index 

60 
63 
63 
67 
61 
63 
64 
64 
66 
67 
68 
67 

60 
08 
67 
00 
60 
03 
60 
58 
56 
52 
47 
44 

47 
40 
62 
64 
66 
68 
69 
60 
60 
62 
01 
61 

02 
62 
63 
61 
64 
67 
67 
60 
60 
70 
73 
74 

71 
73 

• 74 
76 
76 
75 
72 
71 
71 
69 
69 
68 

70 
70 
70 
69 
68 
00 
66 
67 
69 
71 
73 
74 

76 
76 
76 
76 
76 
75 
77 
77 
70 
77 
78 
70 

r 

79 
79 
78 
78 
77 
78 
78 
80 
82 
82 
81 
82 

82 
82 
83 
83 
84 
86 
86 
85 
84 
83 
83 
82 

82 
83 
83 
82 
84 
84 
84 
80 
86 
87 
89 
00 

00 
90 
91 
92 
94 
96 
94 
94 
94 
94 
91 
89 

80 
88 
87 
88 
86 
86 
83 
81 
81 
80 
80 
79 

79 
80 
81 
82 
83 
82 
82 
81 
70 
,75 
74 
73 

73 
73 
72 
67 
66 
04 
03 
67 
72 
74 
73 
71 

71 
70 
66 
72 
82 
91 
94 
88 
84 
80 
78 
78 

80 
81 
83 
84 
83 
80 
80 
81 
76 
81 
82 
86 

88 
80 
88 
87 
87 
88 
80 
90 
92 
04 
06 
06 

06 
02 
04 
90 
97 
99 
100 
103 
104 
106 
108 
111 

111 
112 
113 
114 
114 
113 
110 
107 
104 
09 
02 
87 

88 
90 
90 
88 
88 
00 
06 
99 
100 
100 
103 
104 

104 
104 
104 
103 
104 
106 
106 
108 
111 
116 
117 
118 

113 

106 
107 
110 

>ill2 

Minerals, combined Index 

73 
66 
62 
60 
69 
71 
76 
73 
70 
81 
59 
72 

80 
70 
81 
76 
79 
82 
82 

. 85 
70 
85 
87 
88 

76 
72 
67 
67 
68 
66 
63 
64 
62 
06 
64 
64 

• 72 
79 
85 
60 
60 
66 
63 
68 
76 
84 
88 
93 

92 
93 
07 
103 
101 
100 
103 
102 
93 
98 
98 
01 

04 
08 
02 
86 
86 
86 
86 
85 
00 
00 
80 
00 

94 
01 
89 
94 
96 
96 
07 
09 
86 
86 
87 
80 

.85 
89 
98 
98 
00 
99 

100 
101 
102 
106 
108 
100 

.100 
107 
113 
90 

100 
09 
OS 
100 
07 
06 
05 
04 

95 
04 
08 
96 
08 
96 
90 
00 

100 
102 
106 
102 

108 
110 
103 
108 
107 
106 
100 
108 
110 
107 
103 
106 

103 
100 
04 
00 
00 
06 
03 
01 
80 
89 
87 
85 

82 
80 
83 
83 
82 
83 
82 
70 
74 
78 
70 
77 

70 
60 
73 
69 
63 
66 
01 
64 
67 
69 
69 
66 

06 
60 
72 
05 
76 
79 
84 
87 
82 
70 
77 
70 

78 
70 
85 
80 
81 
80 
80 
78 
70 
78 
78 
80 

84 
• 85 

87 
80 
83 
01 
82 
83 
85 
00 
01 
03 

06 
08 
01 
98 
96 
97 
99 
90 
100 
102 
106 
108 

106 
100 
120 
112 
112 
114 
113 
116 
116 
112 
100 
107 

103 
08 
07 
95 
90 
02 
04 
07 
08 
08 
102 
102 

103 
102 
103 
92 
96 
106 
107 
01 
114 
110 
120 
114 

118 
114 
117 
HO 
118 

"121 

(Continued from p . 12) 

average ot the base period 1036-30 as 100. In constructing the seasonally adjusted indexes, the relatives for each sories ore adjusted for seosonol variations by the rotio to free
hand curve method which is discussed briefly In the Federal Beserve Bulletin for October 1038. The seasonal factors reflect changes from time to time In the seasonal pattern. 

In compiling the composite Indexes (both adjusted and unadjusted for seasonal voriations), for industries, groups of industries, and for industrial production as a whole, 
the Individual series aro weighted according to their relative importance as measured by tbe value added by manufactures shown in tho Census ot Manufactures and by the 
value of production for minerals shown in tbe Minerals Yeorbook. In order to give representation to manufacturing industries for which no monthly data are available, each 
series used is weighted not only according to its own rolatlve importance, but also to somo extent tor that of tho group of industries which It represents In tbe Index. To allow 
for shifts in the relative importance of the various industries since 1023, weights derived from data for 1923 and from data for 1937 were used in computing composite indexes 
for the period 1023 to 1929 and the period 1920 to dote, respectively, composites tor 1929 being thus obtoincd with.both 1923 and 1937 weights. Indexes with 1923 weights were 
then chained to the indexes with 1937 weights for extending the scries back to 1923. For tho years 1910 to 1022, figures from tho old index on a 1023-25 baso were chained to tbo 
newsories. 

The Federal Beserve Bulletin for August 1040 contains a more complete description of the Index, together with monthly Indexes for each of tho 81 series and for industry 
groups and subgroups, beginning with 1023 where available. Extracts from an article on the new indexes that appears in this bulletin are presented on p . 11 ot this issue of 
this Survey. • ...•.•:.. i.'. •.:' 
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Table 31.—INDEXES OF INDUSTRIAL PRODUCTION—Continued 
[1936-39 average=100] 

Without aiUustment for seasonal variation 

Durable manufactures] 

Tear and Month 

Lumber and 
products 

e 

Stone, day, and 
products Transportation equipment 

s 

S'S 
o 
u 

Nondurable manufactures 

Leather M a n u f a c > 
and turcd food 

products products 

•d 
o 

- 8 
d'S 

o 
U 

e 

•o 
o 

H 
u 
a 
A 

1023 annual Index. 
1024 annual Index. 
1025 annual index. 
1926 annual index.. 
1927 annual index. 
1928 annual index. 
1020 annual Index. 
1030 annual Index. 
1031 aimual index. 
1032 annual index. 
1033 annual indox. 
1034 annual index. 
1936>nnual Index. 95 

123 
121 
110 
112 
113 
116 
115 
109 
111 
108 
110 
122 
. 86 

January 
February... 
March 
April , 
May 
Juno 
July. 
August 
September. 
October 
November.. 
December... 

Annual index.. 

January 
February... 
March 
April 
May 
Juno - . 
July 
August 
September. 
October 
November. 
December.. 

1937 

January 
February... 
March 
AprH 
May 
June 
July 
August 
September.. 
October 
November.. 
December.. 

1938 

Annual index 123 113 

Annual index ,.-. 

Jonuory...-. 
February 
March..!.-., 
Anrii. . . . . . . 
May. . 
June 
July 
August 
Soptember. 
October 
November. 
December.. 

1939 

Annual index 

1940 .' 
January 
February .i..: 
March...; '. .^.Sr—— 
Aprl l i l . i i .—.Ji , . . ' . i . iJ—. . . 
•:Mikv^-^-'^'i^- ''-J^- • • ' • ' ' . 

08 
101 
107 
109 
114 

••116 

100 
113 
113 
108 
103 
"HO 

91 

73 

111 

71 
76 
88 
83 
88 
90 
96 
108 
112 
106 
03 
91 

92 

90 
87 
01 
101 
109 
110 
111 
116 
110 
110 
116 
105 

106 

93 
90 
104 
109 
117 
119 

104 

126 

90 
87 
86 
82 
70 
7« 
73 
76 
80 
84 
«6 
91 

82 

80 
04 
00 
96 
97 
09 
98 
102 
100 
117 
123 
127 

104 

123 
123 
120 
126 
120 
'129 

124 

161 
140 
136 
120 
128 
»129 

90 
83 
101 
114 
128 

••128 

106 

113 

43 
42 
67 
83 

:107 
103 
i07 

\^ 
141 
119 
103 

96 

78 
82 
80 
02 
102 
101 
99 
lit 
107 
105 
108 
103 

66 

126 

106 
103 
107 
111 
06 
"00 
70 
47 

" • 7 4 • 

103 
118 
162 

136 
138 
142 
139 
130 
i>120 

108 

.261 

.261 

267 
286 
i'322 

,130' 
130 
134 
130 
118 
114 

05. 
102 

102 
103 
00 
98 
102 
"lOS 

71 
85 
83 
81 

' 87 
83 

• 68 
76 
'75 
99 

.112 

.132 

133 
161 
158 
141 
137 

•'124 

106 
112 
115 
118 
129 

•i3i; 
'127 
126 
'132 
140 
138 
.146; 

,'l27 
... 11 

!144' 
145' 
162 
162 
.a72, 
'178, 

108 

,107 
113^ 
103 
96 

m 
100 
103. 
•86, 

-,8o; 
,S4, 
-,04. 
106 
il07' 
mo. 

;ioo 
104 
1106 
,101 
; 08 
1 07 
97 

.108 
hm 
113, 

.Hi 

104 

111 
111 
,1,13. 
-114' 
;ii3 
'112 

100 

102 

97 
107 
104 
89 
84 

'88 

91 
93 
94 
96 
00 
103 
117 
121 
124 
111 
08 
02 

103 

101 

100 
99 
100 
101 
108 
'115 

106 

112 
88 
91 
93 
06 
100 
101 
OS 
104 
lis 
132 
131 

106 

116 
06 
04 
93 
84 
85 
76 
76 
90 
09 
106 
114 

120 
101 
90 
90 
07 
00 
07 
01 
102 
107 
120 
123 

103 

123 
00 

100 
09 
110 
106 
107 
07 
110 
113 
131 
148 

112 

140 
124 
116 
111 
117 
123 

,&: 
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Table 31.—INDEXES OF INDUSTRIAL PRODUCTION—Continued 
[1935-30 average=100] 

Tear and Month 

1023 annual index 
1024 annual index 
1926 annual index 

J929 annual index 
1930 annual index 
1031 annual index . 

1036 

February 

April . . . . . . : . . . . . . 

July . . . . . . : 

October..' ..; ;. . . 
November 

1037 

February 

April 
May ......... 

July u. 

September. 
October 
November. . . j . . . 
December 

1938 

April ' 

July : 

September i ; . . . . ' 

1939 

April 

July 

1940 " 

April 

With adjustment for seasonal variation 

Durable manufactures / 

•3 

CO 

. "a 
e 
a 
a 

no 
02 

HO 
117 
100 
124 
136 
08 
62 
33 
56 
62 
82 

88 
87 
01 

107 
113 
119 
122 
123 
134 
120 
133 
137 

114 

142 
137 
138 
130 
146 
126 
143 
148 
131 
102 
66 
47 

123 

63 
63' 
63'. 
63 
61 
49 
63 
73 
79 
92 

104' 
97 

63 

96" 
93. 
91 

.' 86-, 
.' 79-

94 
•103-
111; 
128-
161 
161 
167 

m' 
;147: 
l lg 

, 106. 
• 99' 
:118; 
164 

liUmbcr and 
products 

1 

d, 
•o 

a 
5 
143 
139 
148 
148 
144 
142 
146 
106 
76 
61 
63 
64 
86 

90 
96 
07 
09 

•103 
106 
108 
100 
HO 
113 
111 
114 

105 

111 
113 
117 
122 
124 
124 
126 
110 
113 
106 
:06 

85 
' 1 
113 

'81 
84 

1! 
81 

' 8i 
• 89 

96 
99 

• 98; 
196 
103 
80 

'106 
lOl 
•97 
100 

;102 
102 
•104 
105 
108 

•113, 
;121i 
12i; 

ioB' 
- - i -
• ' • !• 

:116 
,114 
,ii;' 
HO 

.112 
'111' 

1 
1 
& 

00 
100 
112 
120 
126 
124 
136 
06 
78 
64 
60 
61 
83 

00 
89 

'80 
01 

•97, 
103 
108 
112 
116 
119 
125 
125 

106 

,127 
126 
124 
127 
127 
127 
126 
121 
116 
109 
.97 

89 

117: 

•80, 
'82, 
'82 
'78! 
•79i 
•82 

•"84 
93 
97 

:;'00 
,94 

00 

87! 

'99 
100. 
'99 
09 

102 
103, 
100 
107 

•109 
;114 
121 
118 

107 

il7 
113-
112 

•111 
:116 
'114 

A 

160 
103 
169 
164 
153 
161 
152 
110 
74 
40 
64 
66 
86 

104 
98 

101 
102 
107 
107 
107 
107 
107 
109 
104 
100 

106 

103 
107 
113 
119 
122 
122 
126 
118 
111 
103 
. 94 

83 

111 

'81, 
86 
92 
83 

•82 
,82-
87 

•'07 
•100' 
.09 
•96 
106 

02 

100 
101 
.96 
101 

^102 
lOlT 
103 
104 
107 
112 
121 
122 

106 

115 
114 
110 
100 
110 
110 

i 
.3 

86 
81 
80 

102 
09 

106 
130 
100 

66 
43 
60 
60 
83 

04 
03 
94 
09 

104 
106 
107 
107 
108 
112 
117 
122 

106 

122 
126 
127 
130, 
130 
133 
133 
134 
131 
126 
116 
103 

126 

93 
87 
83 
80 
77 
75 
76 
78 
81 

, 82 
86, 
60 

i 82 

92 
04, 
04 
94 
06 

- 0 8 . , 
101 
104 
108 
116 
123 
126 

104 

'127 
123 
123 
123 

•124 
'128 

i 
S 

1 
a 
1 
90 
93 

104 
113 
108 
118 
136 
106 
83 
62 
60 
62 
79 

06 
94 
93 
04 
06 

101 
104 
106 
110 
113 
118 
123 

104 

126 
130 
136 
137 
136 
134 
120 
127 
123 
116 
102 
187. 

124 

!78 
.;74' 
73 

,08 
'67: 
65: 
70-
79 
86: 

196 
102' 
101 

:8b 

96 
196 

.:94 
03 
03 

TD2: 
112 
128,' 
144 
153 
169 

114 

164' 
142' 
132 
124 
126 

'128 

Stone, clay, and glass 
products 

• 
a 

•B 

a s 
87. 
91 

101 
106 
106 
110 
110 
06 
77 
61 
64 
64 
77 

81 
80 
86 
06 

102 
102 
103 
113 
114 
114 
114 
111 

103 

116 
120 
124 
126 
120 
118 
117 
118 
114 
107 
lOo 
80 

114 

82 
80 
8 3 , 
86 
87 
87 
91 
03 
97 

104 
106 
100 

92 

109 
114 
114 
107 
102 
110 
114 
113 
116v 
123S 
120 
128 

114 

123 
113 
120 
116 
112 

'111 

g a 
3 

.120 
140 
161 
154 
161 
166 
160 
161 
117 
72 
60 
73 
•72 

73 
72 
70 
08 

101 
102 
103 
114 
118 
120 
122 
124 

105 

133 
128 
126 
110 
106 
101 
103 
108-
107 
108 
102 
07 

109 

91 
86 
87 
91 
94 
06 
98 

100 
101 
110 
112 
112 

99 

107 
120 
121 
HI 
101 
108 
113 
•1.12 

121' 
131 

114 

126 
100 
117 
116 
116 
113 

6 
242 
246 
271 
260 
267 
241 
209 
141 

• 89 
38 
36 
38 
61 

66 
61 
76 
83 

107 
100 
106 
HI 
104 
100 
122 
124 

103 

120 
134 
142 
138 
127 
120 
111 
108 
104 
96 
90 
82 

113 

73 
81 
84 
86 
80 
88 
86 
92 

163 
116 
109 
123 

06 

,142 
138 
127 
129 
114 
120 
130 
120 
120 
119 
126 
142 

128 

119 
90 

106 
108 
100 

a 

a 

02 
04 
72 
76 
71 • 
07 
69 
73 
80 
86 

86 
80 
92 
92 
96 
90 
06 

104 
106 
102 
107 
111 

03 

116 
117 
110 
116 
121 
122 
122 
123 
118 
100 
08 
88 

114 

88 
80 
06 
93 
96 
87 
89 
91 
96 
96 
B7 
96 

03 

101 
101 
107 
108 
107 
113 
117 
108 
110 
121 
112 
115 

110 

116 
118 
124 
116 
112 

s 
• w 

63 
64 
70 
80 
70 
78 
89 
63 
62 
31 
61 
50 

107 

110 
108 
100 
120 
136 
124 
130 
140 
146 
136 
101 
61 

119 

48 
166 
147 
169 
166 
163 
148 
140 
133 
104 
101 
64 

127 

38 
23 
27 
20 
31 
47 
87 
68 
71 
87 
91 
86 

66 

00 
00 
84 
68 
62 
73 
76 
96 

110 
124 
112 
124 

02 

122 
112 
106 
00 
01 
80 

Transportation equipment/ 

J / ./ ^ ^ 
a 

a a 
110 

04 
106 
100 
89 

108 
134 
91 
62 
38 
48 
69 
06 

106 
91 

106 
111 
113 
116 
118 
l i e 
110 
99 

112 
121 

111 

123 
122 
126 
128 
136 
137 
141 
160 
140 
125 
104 
86 

126 

74 
70 
66 
61 
58 
56 
67 
68 
60 
72 
94 
98 

70 

106 
163 
97 
91 
84 
92 
86 
92 
90 

105 
102 
128 

90 

137 
137 
131: 
US' 
116 

'121 

f 
1 

32 
35 
42 
60 

60 
63 
67 
72 
70 
80 
83 
79 

86 
01 

101 

79 

103 
108 
116 
119 
116 
117 
100 
109 
99 

104 
103 
101 

108 

102 
103 
104 
102 
99 
94 
05 
02 
06 
96 
99 

103 

99 

113 
119 
123 
134 
146 
160 
170 
177 
181 
194 
216 
239 

104 

266 
261 
263 
267 
281 

'316 

S 
a 
a 
o 

a 
5 

105 
93 

111 
112 
88 

113 
139 
87 
02 
30 
60 
71 

102 

112 
04 

110 
115 
117 
120 
122 
110 
122 
07 

113 
126 

116 

124 
122 
120 
127 
138 
130 
144 
166 
142 
124 
08 
78 

126 

06 
03 
67 
54 
51 
40 
60 
62 
64 
60 
96 
09 

66 

107 
102 
90 
83 
77 
86 
77 
84 
92 
90 
91 

121 

93 

120 
129 
120 
103 
101 
lOO 

g 
O a 
s 
5 
532 
240 
202 
285 
206 
147 
220 
107 

74 
42 
30 
71 
59 

60 
05 
71 
70 
89 
06 

104 
100 
116 
119 
127 
128 

97 

147 
160, 
168 
184 
186 
103 
102 
197 
208 
205 
101 
175 

184 

138 
132 
122 
100 
82 
71 
67 
50 
43 
44 
60 
40 

78 

67 
40 
53 
65 
75 
88 
08 

102 
100 
07 
08 
05 

82 

102 
101 
101 
103 
102 

'104 

2̂ 

a 

a 

278 
212 
180 
171 
140 
122 
163 
134 
64 
65 
43 
75 
72 

03 
88 
04 

100 
101 
107 
116 
121 
127 
138 
136 
136 

113 

149 
148 
156 
166 
167 
161 
167 
164 
168 
167 
166 
132 

157 

113 
96 , 
79 
69 
60 
55 
53 
68 
73 
64 
05 
76 

71 

83 
sa 
78 
71 
77 
74 
69 
74 
83 

106 
122 
130 

88 

166 
168 
140 
126 
121 

'111 

a 
•o 
•a 

s 
09 
86 
74 
76 
86 
93 
76 
08 

103 
73 
58 
46 
68 
08 

84 
83 
89 
90 
08 
00 

102 
104 
105 
105 
103 
90 

07 

101 
104 
113 
115 
111 
110 
108 
118 
112 
113 
116 

.113 

HI 

168 
103 
98 

192 
98 
97 

100 
93 
94 
93 
95 

104 

88 

109 
116 
111 
114 
1'23 
126 
130 
133 
136 
138 
142 
144 

127 

140 
160 
156 
156 
164 

'171 

Nondurable manufactures 

UI 

i 

1 
s 
5 

74 
80 

102 
03 

100 
104 
108 
114 
117 
116 
116 
HI 
100 
HI 

100 

111 
107 
110 
116 
115 
114 
103 
106 
105 
102 
100 
95 

103 

101 
101 
100 
03 
04 
92 
92 
92 
90 
00 

102 
100 

06 

101 
OS 
97 
98 
00 

101 
07 
00 
00 

100 
08 
96 

03 

08 
90 
08 

.103 
100 

'101 

/ 

1 
1 

67 
50 
63 
70 
73 
78 
80 
87 
78 
68 
70 
83 
80 

93 
91 
94 
03 
97 
08 

100 
101 
103 
104 
106 
107 

99 

100. 
Il l 
112 
116 
116 
117 
116 
115 
115 
111 
108 
101 

112 

06 
07 
07 
02 
03 
02 
92 
06 
98 
98 
97 
99 

98 

100 
100 
100 
102 
102 
103 
104 
100 
100 
111 
111 
112 

101 

U3 
111 
100 
HI 
114 

'118 

Leather 
and 

prptlucts 

B 
•a 

a 
e 

00 
86 
88 
90 
94 
93 
96 
84 
82 
76 
88 
91 
90 

102 
08 
94 
95 
96 
97 

101 
108 
107 
111 

'^ 
103 

110 
113 
113 
111 
116 
112 
107 
100 
04 
80 
77 
71 

102 

80 
87 
89 
88 
87 
85 
05 
08 
98 

100 
100 
105 

03 

100 
100 
104 
101 
96 

103 
107 
103 
103 
106 
108 
106 

104 

101 
:9S 

93 
85 

, 87. 
'96 

o 

87 
77 
80 
80 
86 
86 
89 
76 
78 
77 
86 
88 
96 

100 
06 
00 
01 
93 
96 

101 
108 
HO 
112 
HI 
114 

102 

122 
116 
114 
110 
114 
112 
108 
98 
01 
86 
74 
60 

102 

80 
80 
93 
96 
93 
88 

100 
103 
103 
103 
106 
107 

06 

107 
105 
106 
09 
00 

105 
111 
107 
104 
106 
112 
108 

106 

101 
00 
94 
86 
80 

'100 

Manufac
tured food 
products 

• 
d 
V M 

a 

82 
81 
85 
87 
88 
03 

101 
100 

00 
70 
83 
88 
89 

93 
01 
95 
94 
06 
97 
95 

100 
101 
104 
106 
103 

08 

103 
105 
105 
106 
102 
102 
107 
106 
102 
103 
101 
98 

103 

100 
101 
99 
99 
98 

101 
102 
101 
103 
102 
103 
105 

101 

105 
104 
100 
106 
107 
108 
106 
111 
111 
109 
110 
112 

103 

S' 
113 
112 
112 

'114 

4S 
w 
a 

•O e 
S, 
t» 

R 

74 
77 
84 
86 
88 
80 
05 
92 
80 
76 
78 
83 
87 

87 
86 
94 
,92 
07 
00 
96 
96 

103 
105 
102 
102 

07 

102 
103 
08 

103 
102 
104 
105 
103 
103 
101 
100 
103 

103 

105 
106 
106 
110 
103 
104 
105 
108 
103 
100 
107 
106 

106 

108 
108 
108 
106 
108 
106 
106 
106 
110 
108 
HO 
115 

117 
117 
l i e 
116 
113 
114 

1 w a a 
<s 

123 
121 
110 
112 
113 
116 
116 
100 
111 
103 
110 
122 
86 

08 
02 

100 
08 
00 

103 
107 
111 
107 
113 
118 
114 

106 

101 
101 
103 
08 
84 
87 
80 
85 
93 
98 
95 

100 

94 

HI 
105 
09 
96 
97 
98 

102 
105 
108 
106 
107 
106 

103 

106 
103 
110 
105 
110 
109 
114 
113 
118 
113 
116^ 
\pr 

f l l j " 

120 
128 
117 
117 
120 

\\^ 

' Preliminary. 



16 SURVEY OF CURRENT BUSINESS 

Table 31.—INDEXES OF INDUSTRIAL PRODUCTION—Continued 
[1036-30 avorage=100] 

August 1940 

Year and M o n t h 

1923 annu&l Index 

1936' 

March 
April 
May , 

July 
August 

1937 

April 

July 

September 

November 

1938 

April 

JUly... 

1939 

March. _.i.._ 
April 

July -•-:.._: 

Novombor .'. 

Annual indox.l„:. 

'."'•'-' "'•. 1940 
'. January _ „ 

Tebruary.; .:„__'-„ — 

. Aprl|,^.....,.i:.... 
:t _, May.'...'.;..j..:i.i..-".i.. 
• -'(.•JUne'i.̂ ii.;j.'.'..Ul.iJ.ii. .: 
'-WTi'.'^*':;,' '.'•• •»:• • ' V -

Without adjustment for seasonal variation 

Nondurable manufactures—Continued 

Paper and 
products 

•d 
o 

A-d 

as 
e 

68 
61 
66 
72 
74 
70 
86 
70 
74 
65 
70 
76 
86 

86 
80 
89 
93 
06 
06 
06 
101 
107 
108 
107 
109 

08 

HI 
116 
117 
120 
118 
113 
109 
HO 
108 
101 
86 
76 

107 

83 
00 
01 
89 
88 
88 
96 
101 
106 
100 
104 
100 

05 

102 
107 
109 
108 
104 
104 
104 
111 
126 
136 
133 
128 

114 

• 120 
116 
114 
110 
126 

•8 
B 

66 
67 
73 
70 
80 
84 
00 
84 
77 
66 
76 
76 
86 

87 
60 
90 
04 
06 
07 
94 
100 
106 
107 
108 
HO 

98 

113 
118 
117 
121 
110 
114 
HO 
IH 
108 
100 
84 
76 

107 

83 
01 
02 
80 
88 
87 
06 
101 
104 
108 
104 
101 

95 

103 
108 
100 

• 108 
104 
103 
101 
100 
121 
132 
131 
128 

lis 

122 
118 
114 
120 
127 

S 
a 
'O bA 
5d 

e 

74 
70 
84 
02 
03 
06 
104 
07 
88 
74 
76 
80 
89 

91 
92 
09 
103 
100 
96 
89 
91 
100 
107 
113 
111 

90 

108 
112 
113 
HO 
HO 
114 
104 
104 
110 
109 
100 
08 

109 

04 
97 
100 
00 
04 
90 
87 
90 
98 
105 
104 
lOO 

90 

07 
103 
104 
106 
103 
100 
00 
98 
111 
122 
HO 
120 

100 

106 
100 
111 
113 
118 

Petroleum and 
coal products 

•0 
V 

as 
e 

66 
69 
69 
76 
78 
87 
96 
80 
80 
69 
74 
79 
86 

90 
02 
80 
94 
96 
96 
96 
99 
101 
102 
102 
104 

07 

103 
106 
104 
100 
108 
108 
HO 
111 
116 
114 
109 
103 

108 

101 
09 
90 
98 
97 
04 
07 
100 
103 
106 
106 
103 

100 

104 
103 
103 
106 
103 
108 
107 
111 
114 
122 
121 
118 

110 

116 
116 
114 
115 
115 

5 

118 
07 
113 
126 
117 
124 
140 
114 
80 
52 
66 
70 
84 

06 
08 
94 
103 
108 
110 
107 
112 
115 
120 
123 
128 

110 

129 
132 
134 
133 
133 
123 
131 
134 
136 
HO 
98 
S3 

124 

<'80 
80 
77 
72 
65 
01 
62 
71 
70 
89 
97 
06 

77 

06 
98 
98 
85 
08 
01 
06 
104 
lie 
133 
141 
140 

106 

138 
126 
120 
118 
122 
131 

a 
» d 

•»£ 
a 

46 
53 
62 
08 
72 
81 
90 
85 
80 
72 
75 
70 
80 

89 
01 
88 
93 
94 
94 
05 
06 
98 
99 
99 
100 

06 

00 
101 
00 
102 
104 
106 
107 
107 
112 
114 
111 
103 

106 

105 
102 
09 
102 
102 
08 
102 
104 
106 
107 
107 
104 

103 

100 
104 
104 
108 
100 
111 
108 
112 
114 
121 
118 
115 

HI 

112 
113 
113 
114 
113 

S u 
S 

S 
p. 

« • 

63 
66 
81 
80 
83 
98 
100 
78 
72 
04 
77 
86 
03 

106 
86 
02 
112 
H6 
116 
106 
106 
108 
100 
122 
112 

107 

122 
127 
118 
118 
124 
116 
00 
94 
104 
00 
70 
63 

104 

70 
62 
68 
67 
71 
72 
81 
87 
94 
98 
113 
110 

83 

109 
106 
116 
107 
101 
108 
107 
112 
124 
128 
120 
118 

113 

122 
117 
lie 
114 
117 
116 

Textiles a n d products 

•0 , 
V 

as 
o 

83 
72 
84 
84 
02 
87 
94 
74 
79 

• 71 
88 
76 
93 

102 
102 
06 
07 
04 
04 
06 
164' 
lOO: 
111* 

lie: 

122 

104 

124: 
128 
126 
121, 
120 
117-: 
104 
102 
07 
87 
75 
65 

106 

68' 
74 
73; 

- :67'i 
: :60 

:'M 
'•'9a; 
il02 
rl02 
107' 

.lot. 

i 
HQi 
113J 
107: 
• 001 
102; 
104, 
1061 

- igoj 
lie; 
123| 
13lf 
126' 

1121 
• • ! 

1201 
116 
101! 
97; 
09. 

'99 

1 

fib 

97 
83 
96 
160 
HI 
08 
106 
80 
81 
76 
03 
81 
84 

101 
99 
96 
102 
97 
07 
101 
105 
112 
116 
117 
121 

106 

127 
130 
130 
127 
126 
HO 
106 
106 
107 
97 
86 
72 

HI 

70 
83 
86 

• 77 
76 
77 
86 
93 
96 
101 
106 
103-

8B 

107 
110 
108 
106 
103 
101 
100 

• 105 
117 
121 
128 
125 

110 

124 
123 
114 
HO 
109 
107 

I •a 
t» 
w 

p 
ha 
n 

10 
13 
19 
19 
31 
32 
42 
38 
60 
46 
09. 
61 
81 

90 
02 
87 
86 
81 
86 
04 
100 
114 
112 
106' 
106 

67 

108 
110 
100 
100 
112 
112 
111 
107 
100 
84 
02 
46 

07 

44 
66 
68 
73 

: 72 
72 

• 05 
; 119 
Wl 
130 
114 
•106 

91 

108 
117 
115 
114 
111 
120 
132 
138 

'146 
' '146 • 
162 
160 

129 

147 
140 
131. 
126 
126-

' 130 

1 

80 
85 
118 
121 
131' 
136' 
148 
137' 

. 143 
131 
112 
105 
115 

167 
161 
100 
97 
94 
90 
89. 
99 
113 

: 122 
• 124. 

118 

104 

122 
• 122 
' 120 
113 
105 
102 

: ,06 
90 
92 
07 

.00 
83 

103 

77 
76 
87; 
or 
187' 
'86 
'86 
'92 
100 
103 
110-
107 

,92 

HO 
100' 

i 105 
' 06 
i .82 
' 74 
• 70. 
; 76' 
'• 88: 
.09' 
101 

'. ***. 
' [il 

172 
66 

i 66-
60 
66 

'61 

n d 

—'O 

IP. 

111 
06 
07 
92 
94 
92 
97 
08 
'76 
'60 
84 
68 
107 

106 
HO 
99 
94 
96 
06 
06 
106 
106 
108 
• 123 
140 

107 

131 
142 
134 
123 
,123 
120 
04 
101 
86 
70 
66 
60 

103 

' 60 
07 

i •53 
! ,42 
i 63 
: 67 
' .76 
' 03 

80 

: 00 
106 
113 

76 

HI 
113 
100 
82 
97 

,103 
:104 

>% 
,122 
130' 
118; 

108 

il07 
102 
, 77 
73 
86 

'87 

a 
•0 

,E 
a 
a 

84 
83 
86 
88 
00 
02 
96 
03 
87 
70 
80 
87 
00 

00 
80 
80 
02 
06 
104 
108 
101 
112 
106 
102 
04 

09 

98 
98 
97 
97 
102 
106 
113 
108 
116 
109 
104 
86 

103 

04' 
02. 

08: 
04: 
106: 
1081 

' 1061 
100' 
•H4', 
106 
'HI 
02 

102. 

, 08-
: 06: 
100-
07 
109 

; '117 
108 
116 
117 

• 116 
112 
04 

i'oe 

1 ', 
! 08 

08 
07 
105 

1 112 
124 

Minerals 

Fuels 

•8 
0 

as 
u 

94 
86 
87 
96 
97 
95 
103 
91 
82 
72 
80 
83 
89 

99 
104 
01 
06 
94 
92 
03 
06 
100 
106 
108 
110 

90 

107 
112 
118 
106 
106 
100 
104 
109 
114 
116 
110 
108 

109 

106 
101 
00 
94 
91 
00 

: 93 
: 97 
• 101 
103 
105 
106 

00 

100 
106 
104 
00 
•06 
100 
103 
•87 

"114 
121 
120 
:H4 
••.: 1 

106' 

120 
;ii6 
114 
113 
113 

' 113 

•s 

1 
5 , 
183 
172 
121 
166 
157 
147 
144 
136 
117 
08 
07 
112 
102 

121 
160 
70 
H3 
121 
08 
80 
80 
92 
105 
112 
113 

107 

101 
03 
106 
101 
104 
106 
03 
66 
87 
116 
110 
100 

101 

118 
02 
04 
76 
106 
102' 
61 
60 
80 

' 09 
94 
104 

80 

119 
lOS' 

• 80; 
, .133 
H7: 
.;82' 
70 
;8S^ 
•lis 
118 
00 

; 03 

'101 
•. : 1 . 

• 1 . 

m 
•'80, 
,;S6 
r:80i 

iOO^ 
' 104'' 

0} 

s 
0 

s 
142 
122 
131 
•144 
130 
126 
135 
118 

oe 
78 
84 
90 
04. 

110 
128 
04 
94 
88 
88 
96 
99 
116 
126 
141 
137 

.110 

127 
137 
148 
80 
02 
96 
95 
101 
121 
122 
115 
111 

112 

07 
00 
78 
67 

•66. 
68 
73. 
83-
101 

, 166 
: 116 

110 

,'88 

i 
111 

' 111 
! 102-
,'•31 
: '63 
- 83 
' 90 
' • 100 
•;ll8, 
'137^ 
'136. 

117 

! 1 -

1^2 

:;i2i 
'tlOl 
.'101 
,' 103 
flOO 

ta 
S ' 

6 
63 
61 
65 
66 
77 
77 
80 
77 
73 
67 
77 
78 
85 

80 
88 
01 
04 
05 
04 
93 
96 
96 
96 
05 
08 

94 

00 
104 
107 
100 
112 
110 
111 
lie 
114 
112 
108 
107 

109 

107 
100 
.107 
107 
90 
08 
104 
107 
102 

. 102 
102 
103 

104 

103 
104 
107 
HO 
111 
100 
112 
81 

-112 
-116 

116 
110 

108 

n4 
117 

- 121 
-121 
.110 
'119 

« 

a.3 
e 

118 
107 
120 
126 
116 
120 
134 
101 
67 
36 
60 
68 
73 

61 
63 
66 
67 
106 
121 
120 
133 
141 
144 
113 
70 

102 

73 
76 
80 
107 
107 
108 
177 
180 
163 
146 
102 
78 

127 

73 
73 
68 
70 
.77 
81 
00 
09 
103 
109 
08 
82 

BO 

78 
80 
70 
81 
101 
117 
125 
132 
100 
177 
141 
93 

113 

89 
80 
87' 
05 
140 

' 107 

Metals 

I 
a 

5 
118 
127 
136 
140 
133 
146 
161 
111 
83 
38 
34 
39 
61 

86 
80 
90 
98 
82 
88 
79 
86 
118 
121 
126 
116 

98 

121 
134 
136 
136 
141 
160 
144 
162 
141 
139 
122 
108 

136 

00 
05 
89 
88 
78 
69 

' 62 
73 

' 80 
108 
122 
122 

80 

111 
110 
00 
102 
07 
100 
01 

116 

144 
142 
144 
ISO 
141 
130 

"0 

141 
153 
176 
174 
170 
164 
169 
146 
104 
74 
71 
76 
84 

80 
91-
89 
02 
02 
100 
.103 
95 
97 
04 
97 
97 

96 

108 
108 
126 
118 
113 
130 
118 
117 
128 
128 
128 
123 

120 

104 
103 
106 
100 
93 
86 
76 
79 
86 
85 
100 
100 

04 

114 
106 
06 
00 
102 
101 
05 
106 
111 
100 
116 
118 

106 

114 
116 

no 
119 
122 
lie 

tt 

105 
106 
117 
126 
121 
123 
124 
99 
60 
42 
04 
72 
86 

07 
00 
98 
103 
104 
108 
106 
101 
101 
107 
109 
109 

103 

03 
97 
123 
125 
128 
121 
114 
112 
120 
122 
118 
110 

lie 

113 
•106 
101 
01 
87 
74 
70 
76 
77 

• 86 
07 
106 

90 

103 
102 
106 
103 
08 
96 
92 
05 
101 
116 
128 
134 

106 

133 
136 
134 
131 
123 
118 

, , ••OPrellmlnaryi.. 
•••''«!?Sfeii).v/?.,?^';' 

. • ; . • ' • • . ' i " i ' * . - ' • , • . 1 ' , ^ ^ . ' . . !• 
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Table 31.—INDEXES OF INDUSTRIAL PRODUCTION—Continued 
[1935-39 avcrage=100] 

Year and M o n t h 

1936 

April 

July-

1937 

April 
May _ 

July: 

November ._ 
December 

1938 
January 

April 
May .1 

July.... 

October 
November _ 
December 

1939 . 
January. • 
February.- ydClrrr^ 

May L\S-.!T.. 
June LX-.—V 
July i k ^ s ; ^ . 
August ../-™T.... 

Annual index 

1949 

April 

Paper and 
products 

v 
S H 

o 
u 

68 
61 
06 
72 
74 
70 
86 
70 
74 
65 
76 
76 
86 

87 
87 
87 
01 
96 
97 
99 
102 
103 
104 
108 
115 

98 

114 
113 
113 
117 
110 
114 
114 
111 
106 
07 
86 
70-

107 

86 
,88 
80 

, 8 7 
,88 
80 
100 
102 
102 
106 
105 
106 

96 

.106 
106 

j.106 
r 104 
105 
108 
112 
121 
131 
134 
136 

114 

123 
114 
HO 
116 
126 

d 

op, 
e, 

05 
07 
73 
70 
80 
84 
00 
84 
77 
06 
76 
75 
86 

87 
87 
87 
91 
07 
08 
00 
102 
103 
104 
100 
lie 

98 

114 
113 
113 
117 
120 
HO 
116 
112 
106 
07 
85 
78 

107 

- 84 
88 
80 
80 
88 
80 
100 
102 
102 
106 
106 
106 

. 06 

104 
104 
106 
105 
104 
104' 
107 
110 
110 
128 
132 
134 

123 
114 
110 

no 
127 

• 

1 

a 
•0 fen 
BB 

f 
i 
74 
79 
84 
92 
03 
06 
104 
07 
88 
74 
76 
80 
80 

03 
01 
05 
08 
97 
97 
08 
00 
100 
103 
110 
110 

00 

111 
HI 
100 
113 
116 
116 
114 
112 
110 
106 
08 
07 

109 

07 
00 
96 
04 
01 
00 
96 
97 
98 
101 
102 
00 

06 

100 
102 
100 
100 
100 
101 
100 
106 
111 
118 
117 
110 

~10§^ 

109 
108 
106 
103 
115 

With adjustment for seasonal variation 

Nondurable manufactures— 

Patrolcum and 
obal products 

t3 

£s 
* B 

e 
U 

56 
60 
60 
76 
78 
87 
96 
80 
80 
60 
74 
70 
86 

01 
03 
02 
96 
96 
95 
06 
08 
00 
100 
101 
104 

97 

106 
107 
107 
107 
lOS 
107 
110 
HO 
114 
112 
108 
104 

108 

103 
100 
100 
08 
07 
03 
96 
99 
101 
103 
106 
104 

100 

106 
106 
107 
105 
103 
107 
100 
110 
112 
120 
120 
110 

110 

lis 
115 
114 

5 
118 
97 
113 
120 
117 
124 
140 
114 
80 
52 
60 
76 
84 

86 
06 
03 
104 
100 
110 
HO 
113 
116 
120 
123 
127 

110 

128 
129 
132 
134 
130 
126 
136 
136 
130 
110 
97 
.82 

124 

80 
70 
70 
73 
60 
61 
63 
71 
70 
88 
07 
06 

77 

06 
00 
07 
86 
68 
01 
OS 
104 
116 
133 
140 
130 

106 

137 
123 
lis 
110 
123 
1,32 

1" Bd 

46 
53 
62 
08 
72 
81 
00 
86 
80 
72 
76 
70 
86 

01 
02 
91 
93 
03 
93 
94 
95 
90 
07 
98 
101 

86 

101 
103 
103 
102 
104 
104 
106 
100 
110 
111 
109 
107 

106 

107 
104 
103 
102 
101 
98 
101 
103 
104 
106 
106 
106 

103 

108 
100 
108 
108 
lOS 
110 
107 
111 
112 
118 
117 
116 

111 

114 
116 
117 

. 114 
113 

CA 

•W 
u 
S 
•0 
e 
b, 
a 

3 
H 

03 
00 
81 
80 
83 
08 
100 
78 
72 
04 
77 
86 
93 

101 
82 
94 
104 
108 
113 
113 
114 
113 
114 
118 
117 

107 

H8 
123 
120 
110 
117 
113 
106 
00 
102 
03 
77 
60 

104 

60 
63 
68 
68 
71 
72 
81 
87 
03 
98 
110 
116 

83 

100 
108 
110 
•108 
101 
108 
107 
112 
122 
128 
120 
123 

113 

110 
110 
lie 
116 
117 
116 

Continued 

Tellies 

o 
B M 

V 
e 

83 
72 
84 
84 
92 
iJ7 
04 
74 
79 
71 
88 
76 
93 

100 
06 
04 
09 
97 
99 
103 
106 
107 
108 
113 
122 

104 

121 
120 
123 
124 
125 
123 
HI 
105 
00 
8S 
72 
06 

108 

00 
60 
72 
68 
72 
70 
00 
00 
99 
09 
104 
100 

85 

107 
107 
105 
102 
106 
100 
113 
111 
114 
110 
128 
120 

112 

117 
108 
90 
00 
103 

'106 

d e 
a 

Is 

07 
83 
00 
100 
111 
08 
105 
80 
81 
75 
93 
81 
84 

07 
03 
01 
99 
97 
102 
112 
114 
112 
113 
114 
124 

106 

122 
121 
122 
124 
126 
126 
118 
114 
107 
05, 
84 

• 74 

HI 

70 
78 
81 
74 
76 
81 
96 
101 
95 
90 
103 
105 

88 

103 
103 
102 
103 
103 
106 
HI 
114-
117 
110 
124 
128 

110 

120 
116 
108 
107 
100 
112 

'and products 

1 

» 
ds 

10 
13 
10 
10 
31 
32 
42 
38 
60 
46 
60 
61 
81 

01 
02 
00 
03 
92 
00 
06 
181 
00 
100 
101 
107 

97 

ill 
112 
116 
.117 
126 
123 
115 
100 
87 
74 
68 
40 

07 

46 
67 
72 
70 
81 
70 
06 
108 
123 
110 
108 
100 

91 

HO 
110 
121 
123 
124 
131 
134 
120 
127 
130 
140 
162 

129 

161 
143 
138 
136 
141 

'142 

n 

89 
85 
118 
121 
131 
136 
148 
137 
143 
131 
112 
105 
116 

104 
100 
97 
97 
99 
99 
100 
106 
111 
113 
111 
113 

103 

H7 
110 
116 
113 
112 
112 
106 
98 
91 
00 
87 
78 

103 

74 
75 
84 
02 
93 
95 
DO 
100 
99 
95 
98 
103 

02 

108 
105 
101 
06 
87 
81 
70 
82 
80 
01 
89 
78 

91 

60 
04 
04 
61 
58 

'67 

ISB 
tS.2 H 

d 

« fe. 
> * 

111 
05 
97 
92 
04 
02 
97 
68 
76 
00 
84 
68 
107 

106 
100 
99 
101 
07 
97 
08 
103 
108 
110 
124 
138 

IC 

120 
120 
134 
132 
126 
121 
07 
OS 
88 
72 
67 
67 

103 

58 
61 
63 
46 
64 
68 
77 
90 
92 
92 
107 
110 

76 

109 
103 
00 
88 
99 
101 
107 
100 
113 
126 
132 
116 

108 

.100 
03 
77 
79 
87 

'87 

•a 
u 
S 
•o 
2 
a 
o 
o 
a 

JS 
o 

84 
83 
85 
88 
90 
02 
00 
03 
87 
70 
80 
87 
00 

04 
00 
04 
08 
96 
00 
100 
08 
103 
101 
100 
HO 

00 

103 
106 
102 
102 
101 
99 
105 
104 
106 
105 
101 
100 

103 

98 
,98 
104 
00 
104 
101 
08 
106 
106 
101 
108 
107 

102 

103 
101 
106 
103 
108 
108 
100 
110 
107 
111 
110 
109 

loe 

103 
106 
103 
111 
110 
116 

y 

N/ 

£g 

e 
U 

04 
86 
87 
96 
97 
06 
103 
01 
82 
72 
80 
83 
89 

96 
99 
91 
08 
90 
96 
98 
98 
99 
101 
105 
107 

99 

104 
1P7 
110 
107 
107 
111 
100 
HO 
113 
112 
100 
107 

109 

103 
07 
09 
96 
91 
04 
07 
09 
100 
100 
104 
103 

00 

104 
102 
104 
90 
96 
104 
108 
80 
113 
117 
lis 

113 

105 

117 
112 
114 
lie 
116 

'118 

Fuels 

/ 
V 

'S 

J 

183 
172 
121 
105 
157 
147 
144 
130 
117 
98 
97 
112 
102 

105 
163 
68 
106 
110 
107 
115 
108 
00 
00 
100 
100 

107 

r87 
r84 
102 
160 
94 
116 
81 
00 
01 
109 
108 
103 

101 

102 
84 
01 
70 
06 
111 
70 
81 
84 
04 
02 
08 

00 

103 
06 
78 
124 
167 
89 
00 
116 
120 
112 
07 
88 

101 

HI 
78 
84 
83 
82 

rll3 

9 
o 

sa 

142 
122 
131 
144 
130 
120 
136 
118 
00 
78 
84 
00 
04 

107 
HO 
08 
112 
103 
102 
100 
108 
111 
112 
124 
124 

110 

114 
117 
164 
05 
108 
110 
108 
110 
117 
100 
101 
100 

112 

87 
77 
81 
80 
78 
79 
83 
90 
97 
94 
101 
99 

88 

100 
06 
106 
37 
62 
97 
103 
108 
114 
123 
110 
100 

00 

110 
103 
100 
120 
122 

'117 

Minerals 

1 

e 

Is s 
o « 

s 

03 
61 
66 
66 
77 
77 
86 
77 
73 
67 
77 
78 
86 

01 
80 
00 
92 
92 
93 
93 
94 
96 
07 
98 
100 

04 

101 
105 
100 
107 
108 
110 
111 
113 
114 
113 
112 
110 

109 

100 
107 
106 
106 
07 
98 
104 
104 
102 
103 
106 
105 

104 

106 
106 
100 
108 
108 
109 
112 
79 
112 
116 
120 
118 

108 

110 
118 
120 
118 
110 

'110 

Metals 

•a 

a.s 

118 
107 
120 
125 
116 
120 
134 
101 
07 
36 
60 
68 
73 

80 
90 
02 
03 
96 
100 
101 
101 
107 
109 
112 
U2 

102 

115 
119 
125 
146 
141 
136 
130 
144 
124 
117 
113 
111 

127 

106 
00 
01 
80 
70 
78 
82 
84 
86 
86 
02 
05 

86 

07 
100 
00 
100 
08 
106 
162 
105 
121 
128 
131 
124 

113 

127 
130 
134 
136 
135 

'141 

u 

a 

118 
127 
136 
140 
133 
140 
161 
111 
83 
38 
34 
30 
01 

87 
84 
80 
04 
83 
80 
88 
91 
116 
117 
121 
113 

88 

123 
131 
132 
130 
142 
163 
102 
161 
137 
134 
117 
106 

136 

. 101 
03 
87 
84 
78 
70 
59 
78 
83 
104 
117 
118 

-̂. 90 

113 
108' 
97 
98 
98 
102 
103 

116 

147 
140 
141 
144 
143 
142 

141 
163 
170 
J 74 
170 
164 
100 
145 
104 
74 
71 
76 
84 

80 
01 
91 
91 
94 

101 
HI 
07 
93 
95 
92 
92 

66 

108 
108 
128 
117 
116 
132 
120 
120 
123 
131 
121 
118 

120 

104 
103 
108 
99 
06 
87 
82 
80 
83 
87 
102 
103 

w 
114 
106 

V08 
\S5 
lOi 
lO?! 
102 
108 
107 
HI 
109 
112 

106 

114 
110 
117 
118 
124 

105 
106 
117 
126 
121 
123 
124 
00 
60 
42 
64 
72 
85 

06 
8S 
04 
lOO 
104 
110 
112 
106 
104 
107 
108 
100 

103 

01 
06 
118 
121 
128 
124 
121 
118 
124 
122 
117 
116 

lis 

111 
.04 
06 
80 
87 
76 
76 
70 
80 
86 
00 
102 

90 

101 
100 
100 
100 
98 

k 96 
X 98 

m. 
127 
130 

130 
133-

, 127 
127 
123 
120 

' Preliminary. 

248327—40 3 
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Table 32.—WHOLESALE PRICES, CHEMICALS AND ALLIED PRODUCTS i 
[1926=100] 

Year M o n t h 1033 1034 1035 1036 1937 1038 1939 1040 

Combined Index 

1020. 
1927. 
1928, 
1920, 
1030. 
1031. 
1032 

1020... 
1027... 
1928... 
1929... 
1930... 
1931.. 
1932-

1920.. 
1027.. 
1028.. 
1029-
1930-
1931.. 
1032.. 

1020. 
1027, 
1028, 
1020. 
1030 
1931 
1032 

January 
February 
March 
April 
M a y . . . 
June 
July 
August 
September... 
October 
November... 
December 

Annual index. 

71.5 
71.1 
70.9 
71.1 
72.3 
72.8 
72.7 
72.8 
72.0 
72.2 
72.8 
73.0 

72.1 

74.7 
76.6 
76.7 
76.4 
74.6 
74.6 
74.4 
74.0 
75.4 
76.0 
76.0 
76.4 

78.3 

77.8 
78.7 
70.4 
79.3 
79.6 
79.1 
77.6 
78.5 
78.9 
79.8 
79.7 
79.1 

79.0 

79.0 
78.7 
77.9 
77.4 
76.6 
76.6 
77.7 
78.1 
79.6 
80.1 
80.7 
82.8 

78.7 

84.7 
86.3 
86.2 
86.0 
83.1 
82.5 
83.0 
81.7 
80.9 
80.0 
79.7 
79.1 

82.6 

70.1 
78.7 
78.2 
77.2 
78.4 
76.0 
76.0 
76.7 
70.6 
76.4 
70.1 
70.1 

77.0 

76.1 
76.8 
7a 0 
76.6 
76.6 
75.2 
74.6 
74.2 
70.6 
77.6 
77.4 
77.7 

76.0 

Chemicals 

January 
February 
March 
April 
May 
June 
July 
August 
September... 
October 
November... 
December 

Annual index. 

87.4 
87.2 
80.0 
86.6 
86.8 
86.0 
80.2 
80.3 
86.4 
86.6 
87.2 
87.5 

86.8 

87.4 
87.3 
87.3 
86.0 
87.0 
86.0 
86.0 
86.2 
86.3 
86.6 
86.7 
86.0 

86.8 

87.1 
87.2 
87.3 
87.7 
87.9 
88.0 
SB.1 
80.0 
00.0 
90.0 
90.1 
89.8 

88.6 

89.4 
80.3 
88.7 
88.6 
88.1 
87.0 
87.7 
87.0 
87.1 
87.2 
87.0 
87.6 

87.0 

87.7 
88.2 
88.3 
88.7 
88.4 
88.7 
80.6 
88.0 
87.0 
87.7 
87.4 
87.4 

88.2 

87.4 
87.3 
87.1 
86.8 
86.4 
86.2 
86.4 
80.1 
80.1 
86.7 
86.0 
86.4 

86.4 

86.1 
84.9 
84.8 
84.6 
84.4 
84.2 
83.0 
83.8 
84.6 
85.2 
85.2 
85.3 

84.7 

Drugs and pharmacoutlcab 

100.0 
86.0 
07.8 
66.8 
63.8 
60.2 
66.0 

January 
February 
March 
April 
May 
June 
July 
August 
September... 
October 
November.. . 
December 

Annual Index. 

63.3 
63.3 
63.2 
62.0 
63.2 
53.4 

'64.0 
55.6 
54.6 
65.4 
50.0 
68.0 

64.6 

66.0 
74.2 
74.7 
76.0 
76.4 
76.8 
75.9 
75.7 
76.6 
76.1 
70.0 
70.1 

74.8 • 

76.1 
76.2 
70.2 
77.3 
77.8 
77.8 
77.7 
77.7 
77.0 
78.6 
78.8 
78.7 

77.6 

78.6 
78.4 
78.3 
78.6 
78.6 
78.4 
78.2 
78.6 
81.3 
83.0 
84.8 
84.6 

80.1 

80.7 
92.1 
92.0 
91.8 
86.9 
86.2 
86.3 
86.2 
86.3 
85.3 
83.4 
80.4 

86.6 

70.3 
79.2 
79.0 
79.0 
77.6 
76.4 
80.1 
80.2 
80.2 
80.2 
78.3 
78.2 

79.0 

77.9 
77.8 
77.7 
77.4 
77.4 
77.4 
77.2 
77.1 
78.4 
70.7 
70.7 
80.3 

78.8 

Fertilizer materials 

100.0 
98.4 

100.1 
96.0 
87.8 
76.6 
63.7 

January 
February 
March 
AprU 

May ., 
Juno 
July 
August 
September... 
October 
November.. . 
December 

Annual index. 

58.9 
58.4 
69.0 
60.1 
62.0 
64.6 
60.0 
60.4 
03.4 
64.1 
65.0 
66.6 

02.0 

67.0 
67.0 
68.1 
67.2 
60.1 
61.4 
63.0 
63.6 
64.2 
64.4 
64.2 
64.7 

64.6 

65.1 
64.7 
64.3 
64.2 
63.8 
63.2 
62.0 
62.9 
62.8 
63.9 
64.1 
61.1 

63.6 

60.0 
60.0 
61.6 
61.7 
61.6 
61.4 
63.0 
64.8 
66.1 
66.5 
66.2 
67.4 

63.3 

68.8 
60.1 
60.0 
09.9 
69.3 
68.6 
69.0 
69.4 
68.1 
69.1 
09.0 
68.8 

69.0 

09.2 
60.5 
69.1 
68.3 
60.3 
06.2 
65.4 
66.6 
06.4 
60.2 
66.6 
67.3 

67.0 

68.2 
67.7 
68.0 
68.1 
68.4 
66.5 
66.3 
66.6 
67.2 
68.6 
60.8 
70.9 

67.8 

77.7 
77.6 
77.0 
76.8 
76.7 
76.1 

86.3 
85.3 
86.1 
85.0 
86.1 
86.1 

81.3 
81.3 
81.4 
81.8 
82.0 
82.2 

71.3 
71.0 
70.6 
70.7 
70.8 
67.4 

' Eevlsod series. Data are compiled by the U. S. Department of Labor, Bureau of Labor Statstlcs. 
Among the more Important phases of the revision were more detaUed descriptions of the Items included in the Index, enlargement of the commodity coverage, reallocation 

of weighting factors, elimination of unimportant or irrelevant Items, changes In certain individual price series to more representative grades of products or types ot sale, and 
transfer of some Items to groups under which they more logically belong. 

The revised Index numbers have been computed by yoors from 1026 through 1939 and by months from January 1933 to date. 'Whenover possible, each Individual price series 
was projected back to January 1926. In some instances this could be done only by substituting one price series for another, while In others, Individual series were Incorporated 
In the Index at a later period. It was necessary to exclude some Important Items because sat^factory price data were not available. 

The March 1040 Issue of "Average Wholesale Prices and Index Numbers of Individual Commodities," published by the Bureau of Labor Statistics, lists the Items 
Included, with specifications for each. The historical record for tbe "mLxod fortilizers" and "oils and fats" subgroups, not shown separately In the Survey, Is also given. 


